_ - STATE OF NEW JERSEY
= COUNCIL ON AFFORDABLE HOUSING
NEW JERSEY DEPARTMENT OF COMMUNITY AFFAIRS
" REPAYMENT MORTGAGE
“Contains Deed Restrictions

MORTGAGE IS SUBORDINATE TO A FIRST PURCHASE MONEY MORTGAGE OR REFINANCING

Prepared by:
This Mortgege rnede on__MARGH 0 19_95 betwesn _SJA]INDAJL REEIS
(re!erred loas "Borrowef') and. ‘ CﬂY aF NEWARK ‘(referred to as the “Authority”),

‘,whloh Authorlty Is an lnstrumentallty of :_TTY OF. NEWARK

FIEPAYMENT MORTGAGE NOTE

(referred to as the “Municipality”)

In consideration or value recelved by the Borrower In connection with the Property (described below) purchased by the Barrower, the
. Borrower has slgned a note. dated_mmm___ The Borrower promises to pay the amounts due under the Note andtoablde

"~ byall promlses contalned In the Note

‘ MORTGAGE AS SECURITY

Thls Mortgage.is glven to the -Authority as securlty for the payment due and the pertormanoe of ail promises under the Note. The
'Borrower mortgages the real.estate owned by the Borrower described as follows (referred to as the “Property”):

All of the land located ln the __

of

+ County of

ESSEX .and State of New Jersey, speclilcally_deecrlbed as follows:
“Street Address. 26 W\TIHEPS ]RIVE — : - ' — —
oty NEWARK _ Zip: (0713 . LotNo;__ 3205

v ‘Also more panlcularl_y~descrlbed-ae:. .

] '__Togetherwlth . 3_.5..".':

' _ Block No.: %

1Al bulldlngs and. other Improvement that now are or will be located on the Property. .
‘ 2. AII ﬂxtures, equlpment and personal propeny that now are or will be attached to or used with the Iand bulidings and Improvements

“of or on the Property,

3. Al rlghts whlch the Borrower now has or wll aoqulre with regard to the Property

' BORROWERS ACKNOWLEDGEMENTS
1. “The Borrower acknowledges and understands that:
" a) Munlclpalltles Within the State of New Jersey are required

_under the Falr Housing Act and regulations adopted under the -

“authority of the Act to provide for thelr falr share of housing that Is
: affordabls to houssholds of low ard moderate Income; and

"’ b) The Property 'wh_l‘ch‘ls subject to this 'Mortg.ege has been

designated as housing which must remaln affordable to low and
moderate. Income households for at least thirty' years uniess a
~ shorter time pericd Is authorized In accordance with rules estab-

~ . lished by any agency having jurlsdiction (the *restricted period");
" and R '

¢) Toensure that such housing, Including this Property, remalns
affordable to low and moderate Income househelds during the
‘restricted perlod, an' Affordable Housing Agreement has been
executed by the Borrower that constitutes covenants running with
“the land with respect to the Property and the Munliclpality has
“adopted procedures and restrictions governing the resale of the
Property and ; and

d) The Authority-to which the Property Is mortgaged has been

~ designated by. the'Municlpality to admlnlster the procedures and

restrictions governing such housing.
: 2, The Borrower also ackngwledgee and understands that the

Propeny has been purchaeed atarestricted sales prico thatIs less
~ than the fair market value of the Property. '

" BORROWER'S PROMISES |
In conslderation for the value recelved in connection with the

purchase of the Propeny ata restrlc(ed sales price, the Borrower
- agrees as follows: - *

1. TheBorrower will comply with all of the terms of the Note and
“this Mortgage which Includes:

~ a)Withinthe restricted period starting with the date the Borrower

obtalned tme to the Property, the Borrower shall not sell or transter
title to the Property for an amount that exceeds the maximum
allowable resale price as established by the Authorlty. In the event
ot breach of this promise, Borrower hereby assigns all proceeds In
excess of the maximum allowable resale price to the Authority, sald
assignmentto be In addition to any and ali rights and remedies the
Authority has upon default,

b) Atthe flrst non-exempt transfer of title of the Property after the
ending date of the restricted perlod, the Borrower agrees to repay
95% of the Incremental amount between the maximum allowable
resale price and the falr market selling price which has accrued to
the Property during the restricted perlod to the Authority,

2. The Borrower warrants title to the premises (N.J.S.A. 46:9-
2). This means the Borrower owns the Property and will defend Its

. ownershlp agalnst all claims.

3. The Borrower shall pay all liens, taxes, assessments and
other governmental charges made agalnst the Property when dus.
The Borrower wlll not claim any credit against the princlpal and
interest payable under the Note and this Mortgage for any taxes
pald on the Property.

4. The Borrower shall keep the Property in good repalr, nelither
damaging nor abandoning it. The Borrower will allow the Authority
to Inspect the Property upon reasonable notice,

5. The Borrower shall use the Property In compllance with all

laws, ordinances and other requirements of any governmental
authorlty,

CONTROLS ON AFFORDABILITY

The procadures and restrictions governing resale of the Prop-
erty have been established pursuant to the Fair Housing Act and
the regulations adopted under the authority of the Act, (al! collec-

. tively referred to as “Controls on Affordabllity”). Reference Is made

to the Controls on Affordabllity for the procedurs In calculating the
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- maximum allowable resale price, the method of repayment de-
scribed In item 1(b) of the section entitled “Borrower's Promises”,
and the deflnltion of a *restricted sale” for purposes of determining
when the Affordabllity Controls are appllcable and the determlne- ‘

llon of the restricted perlod of tlme.

RIGHTS GIVEN TO LENDER

The Borrower.‘by.r_nortgaglng'the Property to the Authorlty,
glves the Authorlty those rights stated In this Mortgage, all rights

the law glves to lenders, who hold mortgages, and also all rights the .
law gives to the Autharity and/or Municipality underthe Aﬂordablllty

Controls, The rights given tothe Authority and the restrictions upon
the Property are covenants running with the land. The rights, terms
and restrictions-In this:Mortgage ‘'shall bind the Borrowsr and all
subsequent purchasers'a.nd ownaers of the Property, and the helrs

and assigns of all of them, Upon performance of the promises -
contained In the Note and Mortgage the Authority will cancel this

Mortgage at Its. expense

PRI
v

DEFAULT

“The Authorlty may declare the Borrower In defauit on the Note

and this Mortgage If: ' :
1. The Borrower 1alls to comply with the provlslons of the Af-
fordable Housing Agreement :

2. The Borrower falls to: make any payment required by the
Note and thls Mongage, ' :

~ 3, The Borrower falls to keep any olher promise made Inthis- .
Mortgage;

4. The ownershlp of the’ Property Is changed for any reason

- without compllance with the terms of the Note and Mortgage;

§. The holder of any IIen onthe Property starts 1oreclosure pro-

'ceedlngs or

. 6. Bankruptcy, Insolvency or recelvershlp are staned by or
agalnst any of the Borrowers. o

I

i .AUTHORITY’S RIGHTS UPON DEFAULT

If the Authorlty declares that the Note and this Mortgage areln

" default, the Authorlty shail have, subject to the rights of the First

Mortgagee, all rights glven.by law or set forth In this Mortgage,.

NOTICES - '

ALLNOTICES MUST BE INWRITING AND PERSONALLY DE-
LIVERED OR SENT BY CERTIFIED MAIL, RETURN RECEIPT
REQUESTED, TO THE ADDRESSES GIVEN IN THIS MORT-

GAGE. ADDRESS CHANGES MAY BE MADE UPON NOTICE
TO THE OTHER PARTY.

*NO WAIVER BY AUTHORITY

. The Autharlty may exerclse any right under this Mortgage or
under any law, even If the Authorlty has delayed In exerclsing that
right or has agreed In an earller Instance not to exercise that right.
The Authority does not walve Its rlght to declare the Borrower Is In
default by making .

payments or Incurring expense on behalf of the Borrower.

EACH PERSON LIABLE

This Mortgage Is legally binding upon each Borrower and all who
succeed to thelr responsiblilties (such as helrs and exeeutors), The
Authorlty may enforce any of the provislons of the Note and thls

Mortgage agalnst any one or more of the Borrowers who slgn this
Mortgage

SUBORDINATE MORTGAGE

Tha lien on this Mortgage Is Inferlor to and subject to the terms
and provislons of the First Purchase Money Mortgage executed
contemporaneously herewith or any subsequent refinancing.

NO ORAL CHANGES
. This Mortgage can only be changed by an agreement in wrlting

~  signed by both the Borrower and the Authorlty.

SIGNATURES

The Borrower agrees to the terms of this Mortgage by signing
below.

‘ ACKNOWLEDGEMENT

‘Borrower acknowledges recelpt of atrue copy of this mongage
at no charge

.Sworn to and subscrlbed before me,

- BE T REMEMBERED that on this .._”ﬂIH_ day of —MARCH
A personally appeared
-' who, belng by me duly swom on hls/her oath deposes and makes proof to my satlsfactlon, that he/she Is the Borrower (Cq-Borrower)

;- - hamed In the wllhln lnstrument' thet Is the Repeyment Mortgage for the described Propeny that the executlon, as well as the making of
: thls lnstrument has been duly authorlzed and Is the voluntary act and deed of sald Owner,

By:
SHARONDA R. REEDSSignature (Borrower)

Signature (Co-Borrower)

, 19 .ﬁ_ , before me, the subscriber,

the date aforesald

s PR L

 KHOVD39807

AT AT B e LD L L D s e



STATE OF NEW JERSEY
COUNCIL ON AFFORDABLE HOUSING
NEW JERSEY DEPARTMENT OF COMMUNITY AFFAIRS

REPAYMENT MORTGAGE NOTE

'MARG““‘

;' y — ,199—5 .. | ' ‘ EATONIOWN , New Jersey
“ © " FORVALUE RECEIVED SHARGNDA R. REFIS , (referred to as the "Borrower”)
i promises to pay t0 e OF NEWARK : (reterred to as the "Authority”) -
" an Instrumentality of WRK (the *Municipallty”) the amounts speclfied In this Note and

promises to ablde by th'e'terms contained below.

,REPAYMENT MOR‘I‘GAGE
As seourity-for the payment of amounts due under this Note and the performance of all promlses contalned In this Note, the
- Borrower Is glving the ‘Authority a Repayment Mortgage , dated —MARGH 20,1995 ____ . The Repayment Mortgage covers real estate
 (the *Property”) ownqd by the Borrower, the legal description of such real estate being contained In the Repayment Mortgage . This
’ mortgage Is subordinate to the first mortgage executed contemporaneously herewith or any subsequent financing.

' BORROWERS PROMISE TO PAY AND OTHER TERMS
1.The Property Is subject to terms, restrictions and conditions that prohibit its sale at a falr market price for an established perlod
- of time, Within the restricted period, starting with the date the Borrower obtalns title to the Property, the Borrower shall not sell or transfer
title to the Property for an amount that exceeds a maximum allowable resale ‘prlca established by the Authority.
“a, All prbceods recelved during the restricted perlod In excess of the restricted amount shall be paid to the Authority.
b ‘At the first non-exempt sale of the Property after restrictions have ended, the Borrower agrees to repay 95% of the
lncremental amount between the maximum allowable resals price and the fair market selling prlce which has accruad to
- the Propeny durlng the restricted perled of resale (the “Price Differentlal”) to the Authority.
2, Thq,amqunt que and payable to the Authority shall be calculated as follows:

FAIR MARKET PRICE leas MAXIMUM ALLOWABLE RESALE PRICE
oo : equals
a ‘ - PRICE DIFFERENTIAL

BORROWER'S PROCEEDS
equals
MAX!MUM ALLOWABLE RESALE PRICE plus 5% OF PRICE DIFFERENTIAL

AMOUNT OF NOTE
equals
FAIR MARKET PRICE less BORROWER'S PROCEEDS

" WAIVER OF FORMAL ACTS
' The Borrower walves Its right to require the Authority to do any of the following before enforcing Its rights under this Note:

~ 1, To demand payment of amount due (known as Presentment), .
2. To give notice that amounts due have not been pald (known as Notice of Dishonor).
3 'Ijq,gbtaln an officlal certificate of non-payment (known as Protest).

- RESPONSIBILITY UNDER NOTE
Al Borrowars signing this Note are olntly and Indlvidually obligated to pay the amounts due and to ablde by the terms under
. this Note, The Amhgr!ty_may enforce this Note agalnst any one or more of the Borrowers or agalnst all Borrowers together.

"’ SIGNATURES
The Borrower agrees to the terms of this Note by signing below.

. WITNESSED:

. L.S.
SHARCNDA R. REEDS

L.s.
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